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&RPSWHV UHQGXV 
PDULDJHDUDEHTXLVHPEOHDYRLU«W«OHPLHX[U«VROXHDXSUL[GHTXHOTXHVFRPSOLFDWLRQV
WHFKQLTXHV HW GH FHUWDLQHV K\SRWKªVHV KDUGLHV PDLV FRQWU¶ODEOHV /H WHUUDLQ HXURS«HQ
RIIUH HQUHYDQFKH GHVGLIILFXOW«VFHUWDLQHVHQUDLVRQVDQVGRXWHGHO
LQWULFDWLRQGH
PXOWLSOHV IDFWHXUV MXULGLTXHV DXVVLELHQTX
LG«RORJLTXHVPDW«ULHOV DXVVLELHQ TXH
SV\FKRORJLTXHV VDQVGRXWHLPSRVVLEOHV ¢LQW«JUHU
&RPPHQWU«VRXGUHFHWHQVHPEOHGHGLIILFXOW«V "'DQVXQHLQWURGXFWLRQTXLDXUDLWHQ
IDLWJDJQ«¢¬WUHEDSWLV«HmFRQFOXVLRQ}ᒫFDUF
HQHVWXQHᒫ (OLVDEHWK&RSHW5RXJLHU
SURSRVHXQHVROXWLRQSDVVDEOHPHQWDFUREDWLTXH m2QSRXUUDLWFDUDFW«ULVHUOHV V\VWªPHV
FRPSOH[HV«JDOLWDLUHV SDUO
DUWLFXODWLRQGHWURLV ILJXUHV  OHPDULDJHFRQVDQJXLQ >@ OH
UHGRXEOHPHQW SDU «FKDQJH GLUHFW HW OH UHGRXEOHPHQW GLII«U« G
DOOLDQFH IRQG« VXU OD
QRWLRQGH SDUWDJHHQFRPPXQ >@/DFRQJUXHQFHGHVWURLVILJXUHV HQWUHHOOHVHVW DVVH]
FODLUH HOOHUHSRVHVXUODFRQYHUVLRQPXWXHOOHHQWUH OLHQG
DOOLDQFHHWOLHQGH
FRQVDQJXLQLW« WUDLW TXHO
RQSHXWWHQLUSRXU FDUDFW«ULVWLTXH GHV VWUXFWXUHV FRPSOH[HV} S
&HOLYUHHVWV½UHPHQWLQGLVSHQVDEOH ¢TXLFRQTXHV
LQW«UHVVHDXGHYHQLUGHODWK«RULH
GHO
DOOLDQFHHWDX[SUREOªPHVGHSDUHQW«HQJ«Q«UDO,OFRQYLHQWGHVRXOLJQHUTXHOD
SOXSDUW GHV DXWHXUV RQW IDLWXQ WUªV ORXDEOH HIIRUWGH FODUW«P¬PH VL FHUWDLQV SHUVLVWHQW ¢
WUDLWHU GHV FRPSOH[LW«V GH O
DOOLDQFHDX PR\HQ GH FHOOHV GX VW\OH 4XHOTXHV OHFWHXUV
ᒫGRQWMHVXLVᒫV
«WRQQHURQW DXVVLGH FHTXHGDQV XQRXYUDJH FRQVDFU« DXPDULDJH
RXGXPRLQV¢XQW\SHGHUHODWLRQVVRFLDOHVLPSOLTXDQWXQKRPPHHWXQHIHPPHLO QH
VRLWSUHVTXHMDPDLVTXHVWLRQG
DPRXUQL GHKDLQH GHG«VLUQL GHMDORXVLH HVWFH
YUDLPHQW KRUVVXMHW"
*HRUJHV$XJXVWLQV
/DERUDWRLUHG
HWKQRORJLH HWGH VRFLRORJLHFRPSDUDWLYH
8QLYHUVLW«GH3DULV;ᒫ 1DQWHUUH
&ROHWWH 3«WRQQHW 	 <YHV 'HODSRUWH V GLU )HUYHXUV FRQWHPSRUDLQHV 7H[WHV
G
DQWKURSRORJLHXUEDLQHRIIHUWV¢-DFTXHV*XWZLUWK3DULV/
+DUPDWWDQ  S
ELEO LOO m&RQQDLVVDQFHGHV KRPPHV}
(QKRPPDJH ¢ -DFTXHV *XWZLUWK SLRQQLHU GHV «WXGHV G
HWKQRORJLHUHOLJLHXVH HQ
PLOLHX XUEDLQ DXWHXU G
XQHPRQRJUDSKLH VXU OD FRPPXQDXW« KDVVLGLTXHG
$QYHUV HW
G
XQHDXWUH SOXV U«FHQWH VXU OHVMXG«RFKU«WLHQV GHVWDWV8QLV VRQW LFLUDVVHPEO«V
YLQJWHWXQWH[WHV G
HWKQRORJXHVVS«FLDOLVWHVGHV VRFL«W«VPRGHUQHV/
HQVHPEOHHVWXQH
ERQQH LOOXVWUDWLRQ GHV WUDYDX[ G
DQWKURSRORJLH XUEDLQH HQ )UDQFH HQ SDUWLFXOLHU FHX[
TXL V
LQVSLUHQW GHO
HQVHLJQHPHQWG
$QGU«/HURL*RXUKDQ
2QDEHDXFRXSJORV« VXU O
DQRQ\PDWGHVJUDQGHV YLOOHV RFFLGHQWDOHV ODG«YLWDOLVD
WLRQ GHVTXDUWLHUV O
«URVLRQGHV OLHQV GHVRFLDELOLW« OHUHSOL VXUVRL /HWDEOHDXHVWLFL
WRXWDXWUH /DSOXSDUWGHFHV WH[WHVLQVLVWHQWVXUODYLHDVVRFLDWLYHHW OHVFHUFOHV
G
DSSDUWHQDQFH FROOHFWLYHTXL DUUDFKHQW OH FLWDGLQ ¢ VD VROLWXGH 'H WHOV JURXSHV VRQW
SDUWLFXOLªUHPHQW DFWLIV GDQVOHVP«WURSROHV FRVPRSROLWHVFRPPH1HZ<RUN RX3DULV R»OHV
PLQRULW«V HWKQLTXHV PDLQWLHQQHQW XQ VHQV WUªV IRUW GH OHXU LGHQWLW« /HV DUWLFOHV GH
/.XF]\QVNL VXU OHV mMXLIV OD±FV} IUDQ©DLV GH 3:LOOLDPV VXU OHV 7]LJDQHV GH
*5REXFKRQVXUOHVLPPLJU«VWDPRXOGH3DULVG
$ 5DXOLQVXUOHVFRVWXPHVGHPDULDJH
YLHWQDPLHQ HWPDJKU«ELQGH ODU«JLRQSDULVLHQQH HQ W«PRLJQHQW GHPDQLªUH«ORTXHQWH
/DUHOLJLRQJDUGHDXVVLWRXWHVRQLPSRUWDQFHHQG«SLWGHVLQQRPEUDEOHVU«DP«QDJH
 &RPSWHV UHQGXV
PHULWV GHV V\QFU«WLVPHV GHV UHFRPSRVLWLRQV GH FUR\DQFHV HW G
XVDJHV TXH O
RQSHXW
REVHUYHUXQSHXSDUWRXW 4X
HOOHVVRLHQWY«FXHVDXQLYHDXGHODFKDPEU«H FRPPHFKH]
OHV LPPLJUDQWV WDPRXO GH O
«JOLVHSDURLVVLDOHRX GHJUDQGV UDVVHPEOHPHQWV FROOHFWLIV
RFFDVLRQQHOVOHVIRUPHVGHUHOLJLRVLW«PRGHUQHQRXUULVVHQWGHVVROLGDULW«VHWGHVLG«DX[
FRPPXQV/HVRIILFHV HWOHVPHVVDJHVGHVSU¬WUHVRQWEHDX¬WUHGHSOXVHQSOXVW«O«YLV«V
'+HUYLHX/«JHU DPSOLIL«V SDU GH QRXYHDX[ PR\HQV GH FRPPXQLFDWLRQ LOV QH
SHUGHQWULHQGHOHXUHIILFDFLW«$XFRQWUDLUH3RXUXQHSDUWQRQQ«JOLJHDEOHGHOD
SRSXODWLRQ OHV YDOHXUV UHOLJLHXVHV UHVWHQWXQHU«I«UHQFH IRQGDPHQWDOH
/HUHFXHLO G«FULW «JDOHPHQW FHUWDLQV SK«QRPªQHV SOXVmOD±TXHV} TXL FRPPH OH
VXJJªUHOHWLWUH GXOLYUH FRQVHUYHQWTXHOTXHFKRVHGHUHOLJLHX[ GDQVOHXUH[SUHVVLRQ,O
HQ HVW DLQVL GX VHQWLPHQW GH O
KRPPH PRGHUQH HQYHUV OD QDWXUH VHQWLPHQW GRQW
&3«WRQQHW QRXV IDLW HQWUHYRLU ODGLPHQVLRQ VDFU«H ,O VXIILWG
DYRLU DVVLVW« XQH IRLV
GDQV VD YLH ¢ XQH DVVHPEO«H GH TXDUWLHU SDULVLHQ HW G
DYRLUYX OD Y«K«PHQFH DYHF
ODTXHOOHOHV DVVRFLDWLRQV «FRORJLVWHVG«IHQGHQW OH PRLQGUH SODWDQH GDYDQWDJHSDUIRLV
TXHOHSDWULPRLQHDUFKLWHFWXUDORXFXOWXUHOSRXU«SURXYHU¢TXHOSRLQWOHUDSSURFKHPHQW
HVWMXVWLIL« &HQRXYHDXFXOWHGHVDUEUHVV
DOLPHQWHGHWRXWH«YLGHQFH¢GHVVRXUFHVWUªV
DUFKD±TXHVᒫELHQGLII«UHQWHVDXGHPHXUDQWGXUDSSRUWGHO
KRPPHGHODFDPSDJQH¢OD
QDWXUH 4XDQW DX[PDWFKV GHIRRWEDOO GRQWQRXV SDUOH& %URPEHUJHU LO HVW FODLU TXH
O
HQJRXHPHQWSRSXODLUHTX
LOVVXVFLWHQWG«ERUGHODUJHPHQWOHGRPDLQHSURIDQH0LHX[
QRXVDSSUHQRQV TX
¢1DSOHVFHVULWXHOVGHODYLHXUEDLQHmIRXUQLVVHQWOHV VWUXFWXUHV GH
EDVHVGH ODVRFLDELOLW«YLFLQDOHPDVFXOLQH}HW H[SULPHQWDX[\HX[ GHOHXUV VXSSRUWHUV
WRXWHXQHSKLORVRSKLHGHODGHVWLQ«HKXPDLQH
0DOJU«ODGLYHUVLW« GHV VXMHWV DERUG«V XQDLU GHIDPLOOH VHG«JDJHGH FHV «WXGHV
(OOHVSRUWHQW WRXWHV XQ UHJDUG GLVWDQFL« VXU ODYLOOH DWWHQWLIDX[PRLQGUHV G«WDLOV DX[
SHWLWV JHVWHV DQRGLQV HW URXWLQLHUV DX[PLOOH HWXQ VHFUHWV GXTXRWLGLHQ &HWWH
HWKQRJUDSKLH GHODVRFL«W«PRGHUQHDVXIILVDPPHQWIDLW VHVSUHXYHVSRXUTX
LOVRLWEHVRLQGH
YDQWHU XQH IRLV GHSOXV VHV P«ULWHV 6RXOLJQRQV VHXOHPHQW VD WUªV JUDQGH DSWLWXGH ¢
G«FULUHODU«DOLW«XUEDLQH VHVPXOWLWXGHV DJLW«HV VHVPRXYHPHQWVEURZQLHQV HW ¢IDLUH
SDUOHUVHVKDELWDQWV1RXVQ
DYRQVSDV DIIDLUH LFL ¢ GHV mDFWHXUV VRFLDX[}PDLV ¢ GHV
SHUVRQQHV HQ FKDLU HW HQ RV DYHF OHXUV SHLQHV HW OHXUV MRLHV OHXUV ILG«OLW«V HW OHXUV
RXEOLV
%LHQ V½U©¢HW O¢GHV TXHVWLRQVG
RUGUHP«WKRGRORJLTXHHWWK«RULTXH VHSRVHQW /D
G«PDUFKHPLVHHQĕXYUHQHS¬FKHWHOOHSDVSDUIRLVSDUXQHFHUWDLQHUK«WRULTXH"
7RXUQ«H FRPPH HOOH O
HVWYHUV OHV DVSHFWV OHV SOXV LPSDOSDEOHV OHV SOXV W«QXV GH ODYLH
VRFLDOHPRGHUQHFHWWHHWKQRJUDSKLH VH GLVWLQJXHWHOOHHQFRUH GXUHJDUGGX URPDQFLHU
RX GXMRXUQDOLVWH " &HUWDLQV WH[WHV IRQW ¢ PRQ VHQV XQ XVDJH DUWLILFLHO GHV FRQFHSWV
DQWKURSRORJLTXHV UDSSHO«V MXVWH LQ H[WUHPLV SRXU DIILUPHU OHXU VS«FLILFLW« m
VFLHQWLILTXH }4X
RQQHYRLHSDVO¢XQHFULWLTXHGLULPDQWH3OXW¶WXQHK«VLWDWLRQ¢ODOHFWXUHGH
TXHOTXHV FRQWULEXWLRQV XQH U«VHUYH ¢ ODTXHOOH «FKDSSH MXVWHPHQW WRXWH O
ĕXYUH GH
-DFTXHV*XWZLUWK&HV LQWHUURJDWLRQVUHQGXHVSOXV VHQVLEOHV SDUODIRUPHIUDJPHQWDLUH
GXUHFXHLO VRQWGX UHVWHWRXMRXUV FRQWUHEDODQF«HV SDUOH SODLVLUG
DSSUHQGUH GHVFKRVHV
QRXYHOOHVHWGHPLHX[FHUQHU OHPRQGHWUªVSDUWLFXOLHU SDUFHOOLV«G«U«DOLV« GHV
P«WURSROHV FRQWHPSRUDLQHV
*«UDUG7RIILQ
&1560HXGRQ
